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Remarks at a State Dinner With
Financial Markets and World
Economy Summit Participants
November 14, 2008

Your Excellencies, welcome to the United
States. Welcome to the White House. And
welcome to the Summit on Financial Mar-
kets and the World Economy.

I do want to begin my remarks by extend-
ing our heartfelt sympathies and prayers to
Prime Minister Balkenende. He landed
today and called me on the phone to inform
me that his father had passed away. He re-
turned back to his country to be with his fam-
ily, and we wish them all the very best.

In the State Dining Room tonight are rep-
resentatives of major industrialized econo-
mies, some of the largest developing econo-
mies, and key international financial institu-
tions. We are here because we share a con-
cern about the impact of the global financial
crisis on the people of our nations. We share
a determination to fix the problems that led
to this turmoil. We share a conviction that
by working together, we can restore the glob-

economy to the path of long-term pros-
perity.

When we sit down at the summit table to-
morrow, we bring clear priorities. Tomor-
row’s discussion will be the first in a series
of meetings. We will focus on key, five objec-
tives: understanding the causes of the global
crisis; reviewing the effectiveness of our re-
sponses thus far; identifying principles for re-
forming our financial and regulatory systems;
launching a specific action plan to implement
those principles; and reaffirming our convic-
tion that free market principles offer the sur-
est path to lasting prosperity.

As we pursue these objectives, we can
build on what we have achieved together so
far. Since the outbreak of the crisis, the
world’s leading nations have coordinated our
actions more closely than ever before.
Thanks in large part to these decisive meas-

ures, global credit markets are beginning to
thaw. Businesses around the world are re-
gaining access to essential short-term financ-
ing, and stability is beginning to return to
the international financial system. This prob-
lem did not develop overnight, and it will
not be solved overnight. But with continued
cooperation and determination, it will be
solved.

There is more work to do beyond the im-
mediate crisis, and the stakes are indeed
high. Billions of hard-working people are
counting on us to strengthen our financial
systems for the long term. Families need
credit to buy homes and to fund education.
Businesses need capital to expand their oper-
ations so they can hire new employees. Older
workers are counting on pensions and retire-
ment funds to support them in their retire-
ment years. Developing nations need the as-
sistance they have been promised, as well as
additional foreign investment, to continue
their journey from poverty to promise. All
over the world, people understand that their
livelihoods depend upon a healthy and grow-
ing global economy.

The surest path to that growth is to con-
tinue policies of free and open markets. Free
market capitalism has been an engine of
prosperity, progress, and social mobility in
economies all over the globe. Trade and in-
vestment have been—have linked our econo-
mies together, creating new customers for
businesses and workers and greater choices
and lower prices for consumers. All our na-
tions must reject calls for protectionism, col-
lectivism, and defeatism in the face of our
current challenge.

I thank you all for coming and for your
commitment to this urgent work. And with
confidence in the success of our efforts, I
offer a toast to all of you, to the principles
we share, and to the people we serve.

NoOTE: The President spoke at 7:29 p.m. in the
State Dining Room at the White House. In his
remarks, he referred to Prime Minister Jan Peter
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Summit on Financial Markets and the
World Economy

Good morning. We had a good dinner last
night. I am pleased with the progress we're
making on—to, one, address the current cri-
sis. I am pleased that we're discussing a way
forward to make sure that such a crisis is
unlikely to occur again. And I am pleased
that the leaders reaffirmed the principles be-
hind open markets and free trade. One of
the dangers during a crisis such as this is that
people will start implementing protectionist
policies.

Obviously, you know, this crisis has not
ended. There’s some progress being made,
but there’s still a lot of more work to be done.
And so we had a good, frank discussion last
night. I'look forward to the discussions today.
And we'll see you after the meetings have
ended.

Thank you.

NoOTE: The President spoke at 7:53 a.m.

Remarks at the Summit on Financial
Markets and the World Economy
November 15, 2008

Welcome. Good afternoon. We just had
a very productive summit meeting. Thinking
about 3 weeks ago, when I was talking to
President Sarkozy and Barroso at Camp
David—some of you were there—I don't
think we could have predicted then how pro-
ductive and how successful this meeting
would have been.

The first decision I had to make was who
was coming to the meeting. And obviously,
I decided that we ought to have G-20 na-
tions, as opposed to the G-8 or the G-13.
But once you make the decision to have the
G20, then the fundamental question is, with
that many nations, from six different con-
tinents, who all represent different stages of
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economic development, would it be possible
to reach agreements, and not only agree-
ments, would it be possible to reach agree-
ments that were substantive? And I'm
pleased to report the answer to that question
was, absolutely.

One of the things we did, we spent time
talking about the actions that we have taken.
The United States has taken some extraor-
dinary measures. Those of you who have fol-
lowed my career know that I'm a free market
person—until you're told that if you don’t
take decisive measures then it’s conceivable
that our country could go into depression
greater than the Great Depression. So my
administration has taken significant measures
to deal with a credit crisis. And then we
worked with Congress to deal with the credit
crisis as well.

And we're beginning to see some positive
results. One of the things people around the
table were interested in is, are you beginning
to see the results of your actions? And our
credit markets are beginning to thaw, having
been severely frozen; businesses are begin-
ning to get access to short-term credit. It’s
going to take more time for the measures
we have put in place to take hold. No ques-
tion about that. As a matter of fact, we just
started, for example, on the $700 billion
fund, to start getting money out to our banks.
So it’s going to take more time.

But I was pleased to tell the folks around
the table that the significant actions we've
taken are beginning to work. All of us com-
mitted to continue to work on progrowth
economic policies. It's phrased different
ways—fiscal plans—but the whole point was,
was that we recognize that, on the one hand,
there’s been a severe credit crisis, and on
the other hand, our economies are being hit
very hard. And so there was a common un-
derstanding that all of us should promote
progrowth economic policy.

We also talked about broader reforms. So
in other words, the discussions were focused
on today and what we're doing about it, but
what are we going to do to make sure it
doesn’t happen tomorrow.

One of the key achievements was to estab-
lish certain principles and to take certain ac-
tions for adapting our financial systems to the



